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France, and Canada then they should
vote today against, the Jobs, Exports
and Growth Act of 1996.

But if Members want to keep high-
paying export-related jobs in the Unit-
ed States while generating over $600
million toward deficit reduction, then
they should vote for this legislation.

Revisionists have labeled the Over-
seas Private Investment Corporation as
corporate welfare. Yesterday, this
Member challenged their leader, the
distinguished gentleman from Ohio, to
point to 1 year in the last 25 of OPIC’s
history where it lost taxpayer’s money.

You know what Mr. Speaker, the
gentleman from Ohio didn’t answer
this Member’s question because he
can’t. OPIC has generated positive net
income for our Government very year
since its inception in 1971—that’s why
it has $2.6 billion in reserves.

Without OPIC, America would have
sent $43 billion in United States ex-
ports and 200,000 American jobs to
Japan, France, Germany, Canada,
Italy, and other industrialized coun-
tries. Political leaders in those coun-
tries don’t call it corporate welfare,
they rightly call export promotion a
national priority.
f

THE NEW AMERICA

(Mr. TRAFICANT asked and was
given permission to address the House
for 1 minute and to revise and extend
his remarks.)

Mr. TRAFICANT. Mr. Speaker, there
is a new book out called ‘‘The Com-
plete Guide to Offshore Money Ha-
vens.’’ A big ad in the Wall Street
Journal says ‘‘Make millions, protect
your privacy and legally avoid paying
any taxes on the profits.’’

Think about it. The New America.
Invest overseas, hire foreign workers
for pennies, then ship your product
back to America. And do not worry if
you make a profit; you do not even
have to pay taxes on it.

There are more loopholes in the U.S.
Tax Code than those old hockey nets at
the Boston Garden. Beam me up. The
truth is, America keeps shipping jobs
and money overseas, and America is
getting in return two truckloads of
mangoes and two baseball players to be
named later. Think about that shot.
f

OPPOSE THE EXPORTS, JOBS, AND
GROWTH ACT

(Mr. HOKE asked and was given per-
mission to address the House for 1
minute and to revise and extend his re-
marks.)

Mr. HOKE. Mr. Speaker, I rise in op-
position to H.R. 3759, the so-called Ex-
ports, Jobs, and Growth Act. This leg-
islation is going to double the size of
OPIC, the Overseas Private Investment
Corporation. The increase will dra-
matically increase the exposure of
OPIC to high risk areas, such as Africa
and Russia, and default on these loans
would have a very substantial impact
on our budget.

At a time when we are so doggone
concerned about the size of our budget
deficit, how can we in good conscience
expand a program that protects the
profits of Fortune 500 corporations at
the expense of the American taxpayer
and sends more jobs overseas?
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I strongly urge my colleagues to op-

pose corporate welfare and vote against
H.R. 3759.
f

NEW YORK TIMES IS RIGHT: ETH-
ICS COMMITTEE IS STALLING ON
GINGRICH COMPLAINTS
(Mr. MILLER of California asked and

was given permission to address the
House for 1 minute and to revise and
extend his remarks.)

Mr. MILLER of California. Mr.
Speaker, the New York Times has it
about right. For the past 2 years we
have witnessed a systematic coverup
and stall by the Committee on Stand-
ards of Official Conduct in dealing with
the ethics complaints regarding our
Speaker, NEWT GINGRICH.

They stalled for the consideration of
the early complaints. They dismissed
those complaints without interviewing
without gathering evidence. They
stalled in the gathering of evidence in
the major complaints against Speaker
GINGRICH. And finally, reluctantly,
they yielded to public pressure and ap-
pointed an outside counsel.

But when they appointed the outside
counsel, they restrained his ability to
engage in a comprehensive investiga-
tion, and then they limited his man-
date and what he could investigate.
And then, finally, they did not allow
him to draw conclusions from the in-
vestigation that he engaged in after
spending $500,000.

This House cannot go home to our
constituents and not be able to report
on the findings of the special counsel.
The time has come for the Committee
on Standards of Official Conduct to
stop the coverup, to stop the stall, and
to give this House the information that
it has and to let the special counsel do
its work.
f

OPIC BILL WILL DOUBLE SUB-
SIDIZED INSURANCE TO FOR-
TUNE 500 COMPANIES
(Ms. NORTON asked and was given

permission to address the House for 1
minute and to revise and extend her re-
marks.)

Ms. NORTON. Mr. Speaker, Members
should vote ‘‘no’’ on the OPIC bill be-
fore us today unless we want to double
subsidized insurance and loans for the
Fortune 500. That is what the OPIC bill
does.

OPIC is touted as a Government sub-
sidized entity that acts like a private
corporation. Nonsense. If it is a cor-
poration, why does it pay no taxes?
That is a subsidy right off the top. Why
does it declare no dividends? Why does
two-thirds of its income come from
Treasury securities?

Contrary to what we were told yes-
terday, the AFL–CIO does not support
this bill. It has no position. Why? Be-
cause some unions support it and some
do not.

The standard should be not are some
jobs made, but are more jobs made
than are in fact destroyed. Look at the
OPIC Fortune 500, just 4 of them: Ford,
160,000 Americans laid off; Exxon, 83,000
Americans laid off; AT&T, 127,000
Americans laid off; GE, 85,000 Ameri-
cans laid off.

Until they bring in jobs to match
Americans laid off, we must vote
against more subsidies for OPIC.

f

TREASURY AND THE DEBT CRISIS

(Mr. NEAL of Massachusetts asked
and was given permission to address
the House for 1 minute and to revise
and extend his remarks.)

Mr. NEAL of Massachusetts. Mr.
Speaker, last November I was ex-
tremely concerned about the debt ceil-
ing. I admired the manner in which
Secretary Rubin handled the crisis.
Secretary Rubin and his staff worked
diligently to find a solution to the pos-
sibility of hitting the debt ceiling.

Congress’ failure to take action
placed the Department of the Treasury
in a precarious position. Congressional
leadership was holding the debt ceiling
hostage during the battle of the budg-
et. Congress played chicken with the fi-
nancial markets and the good name of
our country. Secretary Rubin skillfully
used every tool possible to save the
credit reputation of the United States
and to keep the United States from de-
faulting. The United States faced the
real possibility of a default. Our credit
rating had dropped.

Secretary Rubin took courageous
steps to keep the Government func-
tioning and the markets stabilized and
he was severely criticized. At one
point, there was even talk of impeach-
ment. Unfortunately, Secretary Rubin
was criticized by many Members of this
body. Many were concerned about the
use of investments of Federal employ-
ment retirement funds. The General
Accounting Office [GAO] has released a
report on Treasury’s handling of the
debt ceiling. The GAO report concluded
that Treasury conducted the Nation’s
debt management legally and properly
during the debt ceiling crisis. Treas-
ury’s actions avoided a default and vio-
lation of the statutory debt limit.

The GAO report reviewed all actions
taken by the Treasury during the pe-
riod leading up to and after the debt
limit was reached, approximately Octo-
ber 1995, through March 1996. Treasury
used extraordinary measures because
the statutory limit was not raised
until 5 months after the old limit was
reached. The GAO report concluded
Treasury used normal debt manage-
ment procedures such as investment of
trust fund assets. Also, Treasury acted
in a proper and legal manner. Treas-
ury’s actions were designed to ensure
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